
WEALTH MARKETS AND COMMERCE

Ameriean Thread Co.
Firat Mortgage

Due Jan. lat, 1919.

Nrt earninga over aix
timea intereat chargea

Yield 4.35<%S

Mackay & co.
14 Wall Street

Nrw Vork

Some
Well-Balanced
Investments

If you purchaie the three
aouna bondi and the three
ajqually attractive ahort-tenn
notea we have especially le-

lected for . total iirveitmenl
of $5,917.50 you will rc-cerve

an annua! income of about
6.15% pav»ble by a coupon
every month. You will alao
have the aatitfaction of
knowing that your income ii
protected by property located
in various aectioni of the
United 5tates and by earn¬

ings obtained from a great
variety of sources.

Detal'.e o*» reijytett fat Clrrxlar III

William P. Bonbright & Co.
14 Wall Street, New York
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We nre always rr.uly <<.
aa lat V08J with vour

Investment Problems
Doc care r-h'-i-ild be takea
hefore making important
Bnanda] oomniltnirnt*-.

- "H ireaiiof St.ittf.Urs"
mftkes It a point to fiynish
all Hvailtl'le rln'n, on both
listed and iinli'*- <l -
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Perc Marquelte
All Old Iaauea Dealt in, Alao Bonda

.nd Stocka When laaued

F. J. LISMAN & CO.
M_hOT * .. t A ¦ aefl . .'.

ei BBOAOfll IT, mii viiKh
Tlie h|ir,-|.,l!»la ln Mraxin llallrt.mi

¦». r II Ira Slnra lKl'ti

Waltham Watch Co.
Stocks

Gude,Winmill«Co.
Mtmliri ISeU Tork Btoek Exchanne
ZOBroadSt. N. Y. Tel. Rsctor S680

Irving National Bank

WooiaroRTH BtJTLDUlO, Nb*w Tobk

I HARRIMAN NATIONAL BANK
riflh Avenue _ Korty-fourth St.

New York.

BAHKING HOURS FROM I A. M. TO 8 P. M.
SAFE DEPOSIT VAULTS 8 A. M. TO MI0NI6HT

. HAKTKHrn ueej

Union Trust Co. of New York
80 BROADWAY .

rrvui i. a stta bl nm*. fla * *Ka at

Allota-a lntrreal oa Ilepoatla.

AcU at EiecuV, 6uirdiin, Trustee. e'o.

It 18 expected that the Tr*.aa r*,***>U*
crop, ahixh i» now beln*** harvcated,
ta.ill give a total yield of approxltnately
21,(r00,000 bushf la, worth 1^4,000,000.
The area devnteJ to peanuta ta KfAnfrO
flcr«B. f.

GARET GARRETT, Editor

WALL FTRLT.T OFFICE: Telephone:
Mill* Buillinff, 15 Broad St Hanover ' .->! 4

Wedneaday, Novemker 1, 1918
-.-

The financial mechanism is mn-

ning wild. Control of credit has

been taken out of the hands of bank¬

ers nnd left te the imagination.
"The money market," says tho Na-

tional City Bank, "is controlled hy
the importations of go'.d, and no ma-

teriaJ change in rates is to be ex¬

pected whil? they continue on the

present scalc." That is to say, our

money market is dominat4?d hy our

war customcrs, who introduce the

pold into our bank system, where it

be-ooniea a lo^al reserve against
credit expaneion. Since the lirsl of

the year rcceipts of foreign gold
have amountcd to $483,500,000.
But that is not all. Under the

Federal Reserve bank act the

amount of reserve legally required
to be held by the banka wbb re¬

duced, bo that the amount of credit
that could be loaned against a dollar
of gold money was increased. Thus,
two influencfcs have been operating
together to Increase the supply of
credit and make it cheap to borrow-
ers. One has been the increase of
gold by importations from ahroad.
over which there is no control, end
the other has been the power of
credit expansion contained in the
Federal Reserve Rank System.
John Skelton Williams, t'ontroller

of the Currency, who think* credit
at the bank is the largesl sinplc

of human cmtohtment, say
..Tho banka and trust companie
now lendingtothe people 18,248,000,-
i'00 more money than they were

lei ding three years ago before tha
inauguraftion of the new earrency

A correspondrnt who shares Mr.
Williams* ecstasy over the pro por

ity of high prices, rehuke.- us for

lack of faith, in these words:

Credit la a rommodity and thr

rrrntr-r thr. aupply thrreof must he
the hettor, as in th-> cn'e of any

.., i- the belief of a trrrat many

people. And it will be unfortunately
"ni that the National City Bank
Inking only of ita dividends

when it --ays:
Tl e country ia doing euaine

t under conditiona whit h,
ered, are calcu-

¦. j io eneouragt people to ge into
debt
Money ia aoey end iv><-rcst roiea

me low, whila the profite of buei-
Uly large.

\tion to borro'r
¦. , to buy tbe fitoehi of com-

at art making phenomenal
earninge, and to enlarge induetriea
whieh are making euet earninge.

The're ia ti demand for gooda
whieh aeareely ttope ai peiee, ond
wilh money eaey and cheap there
U mdueement to iuerease the cmt-

put, but every attempt tn do so'
means further demand for labor
and tnateriala, nnd thua *>»<"« to

put our entire mduetriei eyetem on

n higher level ef ceeie.
Similarly, the high pricea for

form producta will naturally en

raga farmer* to botrow mnvcii
tn buy more fond.
That is what happens when i!

eesy to boiTow. People <-o into debt
They speculate. They lose the in-

for values. They forpet to

bargain. They do with credit as it
human to do with any rommodity

thnt ls o'erahundant thej wnste it.

There is only one cure in time, ar.d
thal is to make credit dearcr. That
means to rnise the rate of interest.
'Ihe pntient will resist. Bankers
alor.e cannot control the rate of in¬
terest, to put it up. and if the Fed¬
eral Bank Board should under tal.-'
to rooperate in any such heinous

perfornianre people would helie\.-
that the means to prosperity and
1 :appiness had been delivered to

Wall Street.

Money and Credit
Money on call at tne New York BtBCl

Exeaaaf* ralad yaetaaalay at :>* per

cent. compared with I'^j the day B*

BWkat for tirnc funds aa brok-
ara' Steek ExcaaBf* cuiinteral ahawa
little change. Ihe tor.e co!,t:nue« easy.

Kuling rates on money yesterday.
compared with a year ago, were as fol¬
lows:

Ye*terday. A year a*;o
Call raoney.. . 2'4*. 'H%
Time money:
60 daya. 3 % 2' y%
90 daya. 3! 4'r2%%
4 month*-3'a*. 3',

.o s mo*.. y/4»*»Va% 3«.

( omnierri*! I'aper. Actual tr.rl.r.K
ln commercial paper i« on a IH to

1% per cent baai* for prime mi months
maturitlea and 3»* to 4 per cent for
namea not ao wall known. Paper I*

aalng offered at lt per eent, but only.

oecailonal laleta are effected at that
rate.

Official ra'e. of discount at each of
the twelve Feders! districts are as fol¬
lows:

Maturit** in davs.
|Od. u"d. 60d. f'0.1

..-. 3 3% 4 4
New York..3 4 4 4

Philadelphia.*3% 4 .' 4
ar.d . 3%- I i z 4%

P.ichmond . 4 4 4 4
Atlanta . 4 4 4 4
( hiCflffl . 3% 4 4 4%

I aalfl. 3 4 4 4
Mir.neapolis .4 4 4 4',.*»
Kansas City. 4% 4% 9}/t 4%
Tiallas . 3% 4 4 4
.^an Francisco. 3 3% 4 4'/2

* J5-day paper.

Bank Eichangea. The day'i elflBT
al New York and other citieas

**

New Vork.$635,517,861' $42,923,111
Raltimore . 8.008,034 454.825
Boston. 53.061,394 3.768,544
Chicago. 78.290.471 6,324,760
Philadelphia ... 51,636.048 3.426.453
Bt I>ouis. 21.189.262 2.718,608

Hnh-Treaflary. New York banks
galned from the Sub-Treasury 15,-
976,000.

_

RlWer..Bar« In London, 82H penee;
New York, lt*)| cents; Mexican dollars,
524(356',.

_

Gold to South America.-The Farm¬
ers' Loan and Trust Company has with-

rlrawn $1,000,000 polH for shipmt nt to

Arpcntina on Saturdny's steamship
Thfl inauguration flf a gold movement

iti that dirrction lias rot been unc*<-

pected as exchanpe between BuflBOl
Ayrcs and New York has heen movinp
in favor of thc former in thc Iflfl! fflfl.
daya Owing to tha enormous pu*r

of Mippl.es in Argentina by the Allies,
such B« becf, hidflfl, prain and the like.
Arpcntina ii building up a lnrpc
baiance, eaaslflg flxehaagfl to iwlng in
her favor. Ihe latflflt qaotatiofl ia
1.0208 pesojt to the dollar, eomaared
with a par of 1.011

More fliolrl from Canada. An addi

$0,500,000 of British P":'I bi

rived from Canada, brlngiBg thi
up to $08,600,000 *

i January 1. Thr* (.. <i

eral Baflfli-flfl Rank of New York took
1,000 of yefllerday'l consipntnent,

nt .1 the remain'tjp $2,000,000 WBfl dl
poflitfld al the Aaaay Office to the ac

count of .1. P. Morgan A Cfl ln the

past fortaigh! tha Fedeial R<
Rank has taken $21,000,000 of the gold
n e< h ed bf ra

Ihe Dollar in Foreisrn Exehange
(raprovemcnl in Italian flxehflngc

weakneaa in Vienna eaehangi
tho faatnra of the m»i ki j1
Lire diaplayed itMBgth for tha
time in a week and recoverctl from $.751
to 8.07. Yienna kronen fell to a new

low record of 11.8$ ¦*.«

!v itflfld*
Wrrk

Bterl ag, deaiBBd 4.71
4.71% 4.71'4

BterliBg, cables. 4.76-. 4.70*.
Sterlinp. nmety days... 4.69% 4.69%
Praaefl, dcaiaBd. 5-84% 5.84%
Francs, cables. 5.83% 5.83'H
Ciuilders, checks. 40*- 41
Guildflra, -ablcs. 41- 41%
Keiri ekfl. 70 < 70%
ReichflmB-rka, cables... 70'4 70'4

. 6.67 6.54' j
Lire, cablei. 6.66 6.53*4

ehecka. 525 S-27
Swisfl, eabli a.... 521' 4 5.26
Aflfltriafl kronen, ch'ks 11.89 11.97

olm. kr., check- 28.40 28.45
Copenhagci , kr., el 27.25 27.25
Pesetaa, checks.2025 20.25
Rablefl, check-.30.60 31.15

Relow is piven the eurient flxchanpe
vnhie of foreipn money in dollars and
cents, together arith 'be lattinflic r°l«l
parity, as ealCBlated bv thc I'nited
State Mll

;ent

Ponndfl, >terliag.$4.75*; $4.86%
Praaea. 0.17*1 0.19 3
Gaildera . 0.40 .' 0.40 2
Marks. 0.17 6 0.23 8
Rablefl . 0.30 60 0.51 2

i ra.0.15 2 0.1$ !
i rowaa (Dflamark)... 0.27 25 0.26 8
Crowaa [Sweeon). 0.28 40 026 8
The above rates express thc cost o'

foreipn tnoi.cv in terms of the Ameri¬
ean dollar. You buy l poun
sterlinp for $4.7.".ti; the intrinsic par-
Ity Ii 14 II i par pound. Thea, you
say either that pounds are at a d.s-
count or that dollars are at a pre-
mium. which is owing to the fact that
In Fngland the demand fcr dollars
with which to settle accounts in this
country is greater than the demand i:i
this country for pounds with which to
se'tle accounts Ifl Enplar.d.

Money Cost of thc War
Indebtcdncss of thc «e\eti principal

Batioaa flflgagfld Ib tha Europflaa i ar

has cro«scd $76,000,1.,000, ac.or.:

¦tatiflticfl | i-t'parjd Ly the Ifflchflflicfl
nnd Mctals National Bflak. In thfl
middle of 1014 the indebtedness of
these seven nations waa $27,000,000,000.
The war is now costing $105,000,000
every twenty-four hours, expenditures
of the Fntente Allies being fully
double those of Uie Central Allies.
In making itfl flfltlflaatfl of direc*
tary expenditure, the bank compt
with the eaflt of other great wars of
¦ifltarj as follows.

Apprrxtnrt a

Napoleonle wara I6.250.O0X5.0OO
Ameriean 4'iv-il War 8,000.000.000
france Tru-alan War ',000.000.003
South Afiican War ... 1.250.000.000
RuaatvJapanra* War 2.500.000.000
Kuj-opean au, lllfl-'U.75.0O0.0OO.0OC

STOCK MARKET
IN LONDON IDLE

Lack of Business Contrasts
with Industrial Activity.
Food Prices Advance

I) I'RANCIS ft*. IIIRST
akfls ta "' ' ttt

London, Nov. 1. -The stock mar¬

kets Lor.t.nue nile in the ahsonce of
l.usiii' .-tingsharply with the
lntense indufltrial activity through'
OUt tho country. Field Marshal von

Hindenbur-,''.-- tieclarations in his re¬

cent Berlin interview and the re-

newed .--uhmanne warfare are claim-
in»T equal attention. I find a consid-
aTablfl] number of intelligent persons
hoping that a leapue of thc nations,
such as advocated by Americans, will
providfl a aaffl fcnding to the war.

Otben hold that the military and
Biic exhaustion of all the bcl-

liferenti will afford i_fcient guar-
anlee nf a long peace.
Mu'h anxiety is being displaycd

over the high food prices. Trades
union labor ofTicials are unfairly
throwing the blame on the govern-
mcnt. The upward trend of wheat
prices, however, again provea that
tho government regulatlons are more

likely to ucrew prices up than to peg
them down.

Sim-e the announcement of the na-

tionalizing of the corn trade wheat
has risen above eight ahillings.
Sugar has more than trebled in
price since the government made it a

monopoly. Moreover, since the crea-

tion of the match tax and prohibi-
tions on the importation of matches
they have at least doubled in prue.

Daapite those facts, cotnparativelj'
few penple are underfrointr real pri-
rations, as waget are generally */ery
high.

BANKING RESERVES
NEARLY MOBILIZED

\ ederal System Assures the Na-
liort. Says Mr. Hardinc

When eonditions throughou* the
world approach normal the Federal B
.errc banking system of the I'nited

will be the most powerful
iiRcnry in ASfluriflg to this country a

sound financial system a( home snd in
seenring foi the country its proper
pla.r in th»> roalni of world finance,
declared W V C. Hardinf*, Governor of
the I-rdernl Roserve Roard, in an ad-
I'ress last nijrht before a forum of the

¦.¦ York Chapter of the Ameriean In-
Hnnking.

Ifobilixation o\ tho country's bank-
iv thifl ayatan has not yet

hrrn ful'x* aceompliahfld, Mr. H-rdinp
aaid, bul approarhin**' cemplofmn.
Thc next InataliBflal ot" roserves, which

lasj that will be ohligatory aml
which flrill amount to $fiO,non,non, will
bfl paid ln on November lti, he said

lyfltem, Mr. Ilardinc asserted, has
been flfltflbli hfld without even a seem

'back to the member banks out flf
rflflourcflfl a preat reserve of
,000 has been coiWructod.

Mr. Harding predicted that the Fed-
tflai ll destined tn play

a much larpor part in the drvelopmrn*
Of Aflaflrlea'a forcifn*. trade, chieflv
throogh the powers flf acceptance cfln-
ft rred on nationaj banks.

Pointing oal that the Cnited State*
no longer i-< a tlebtor nation, but is
now thfl World*a banker and mu^t con

aa »'irh for a Ion** tiq»e, Mr.
Hardiag Faid:

"If Wfl make proper use of our op-
portunitics we ran remnin pcrmanent-
ly, at lca't, as one of the bankers of
the world. The ex-tablishment of an

acceptance market made up of tratlers
and bankers from all over the woitd
vtill bring to us a new element of

"-trrnfth.
"Thfl propflT fiflBBeiag of our foreign

trade ought to prove a most efticient
tneans flf [ far us whenevcr
thfl goldflfl tidfl, »0W flouing so strong-
|j t,,.'iini t.i.r >.hiirt'*. hegins to ebb and

to turn the other way. Ufldflf
auch cireOBifltaaeflfl, by tne simple proc-

. ag our discount rate, we
ahould be nble to force foreijrn debtors

ancfl themselxarj fllflflwhflia and
off."

MILLIONS INVESTED IN
NEW DU PONT PLANTS

Answer t<> Suit BrOttghl by
Woman Slockholder Filed

Trenton, N. .1., Nov. 1. Pierre B du

Pont, president of the du Pont Powder

Companies of Delaware and New .ler-

iscy, to-day filed ln the Court oi Chan-j
cery affidavits to substantiate the re-

organlza'ion of the powder companie*
under which the Delaware corporation;
took over thfl New Jersey cencern.

Miaa Hetty I.. Henry, <»f Tompton
I ak*<, «ho bald four shares ot com-

bob atoek ot tha Nsw Jara*y eerp*ra-
.r .. bi tha r**ifj»Bi8*tian

r.r.d tho appflrtieBmaat of the Bt<
unt'air, and rough B suit that

the Chance y C.Bll reuistate the NaB

Jeraey concern.

Answerinir tha '.- Praaidaat du
Pont states that on the four shares of

Stock held hy Miss Henry dividends
and shares ef stock in the Delaware
company have been given her and the

iharaa are worth now $2,000. The

Idirideada have a«.BBt.d appraxlBBat.-
ly to M

Pr*aid*al d Pejt, Ib an afld
:ays that ta .- '¦' H.-niy tha I

she *sks would ba tO re<e;t the New

Jara*y company Bith the property in

question to such an extent that the,
four shares of stock she bolda would

be worth their present value plus
$3,200, which those who held the Btock
before her have already received.

MisB Henry aeeks to restraln thej
Delaware corporatlon from contlnulngj
the abaorption of the New Jeraey con-.

csrn for a consideration of $ 120,000,000.
The reorganization was effected Octo-j
bar 1, 1315. In exchange for ita prop-
ertlee the New Jersey comrany re-1
celved Jl.4Sl.100 in ca*h and 588,-j
042 shares of common stock and
'..'.'17 ae**** of debenture atock
of the Delaware company at par value;

of J100 each. Since tho reorgtinization
the Delaware company has Invested;
millions in new plants, in which the

N'ew Jersey company never had an

Dwaerahip, aad bIbb haa aeajairad for

| ..'mo the Arhr.gton company, cel-

luloid products manufacturers, an en-1
terpn-e in which the New Jersey com-'
pany had no earaership interest. Prcs-:

ident du Pont avers that the Delaware!
company has entered into many large
contracts for war munitions, and itsj
business ha heen very successfully
conductcd.

MR. REPLOGLE INSPECTS
WHARTON STEEL PLANT
Historic Property Will Soon Be

Put Into Active Operation
Wharton, .V. J., S'orember I.

.1 I.eonard Poplogle, of N'ew York.
who bought. "sight unseen." tbe Whar-

.r.pl CoBBBaay, including all il
mines and building*, this afternoon
went over the property for the tirst
time. ,

Mr. Rep'orjlr's mtention is to br" z

thia property up to maximum capacilv.
which means that there will soon be
tho hum of industry where blast fur-

naces for almost a decade have been
idle. He contemplate*. the erection of
rinishing mills and making the plant at

Wharton thoroughly up to date. thus
giving employment to thour-ands of
men.

The improvoment" rontemplated will
cost millions of dollars. and in this he

will have the easoeiatiM ef pearerfal
financial interests. He*is aljo said to

bc the sole owner, and not at the head

of a companv or ayadieat* organized
for the operation nf the mines. The

companv has $10,000,000 capital tork,
all of which, it is reported, will come

into the hands of the purchaser, as it
la owned in entirety hy tho Wharton

estate. Steel men have predicted of
late«that the va«t iron ore deposits of
the I.ake Superior region would be ex-

hau.-ted in a few years a* the present
rate of mining, and it ii believed that
Mr. Replogle made his investment with
an eye far into the future of the st.'el

iadaatrj
ln additiofl to the large aneaire of

Rl.f-Betita ore in Ne\» Jersey, thi, ft 81

ton eomp.ni owbb laijds near Spramie-
viiie. N. V with an eatimated content
nearly" as great as the New .lir-iv de-

Ala. 7,600 aures of roking coal
property Ib ladiaaa County, Peaa., is
included among the BBMtB. The com¬

pany- ni!".-4 and mills al wharton .ra
cn the aaatfl liaa of the Lackawaana

aad aad ar. eoBaaetrad with the
Central and Bri. and the New

York, Susquchanna & Western rail-
readi bv taa Waartaa A Northern. a

two-mile private line.

Significant Relations
Money and Pricea: N,m Araram.

Stock of money -rold iie the country.. $2,722. *41,473 $2,056,732,138
Latest repi rt, I period

June lfl, laat year.
loans of all national banka. $7,679,000,000 $6,659,971,000
Itatio of their cash to deposits. 9.3'i 11.9%

I.aat mre'r.. *. year ago.
loans of Federal Reserre Banks- $107,216,000 $44.0*87,000
Theirliabilityfornotea.net. 11,966,000 13,981,000
Their srold reser\e against deposlta
and circulation. 71.0', 77.3*~f

\. »>.-day. Ihe day l*io;«. Aycarafn
Aierage price of 15 railroad atock**.. 123.40 123.37 120.84
\\erage price of 12 industrial stocks. 106.27 .05.03 96.26

1 ..oil cnat of li\inf (Annahat index L.t flflaL 1 Ayaaa Bflfl.
number) . 196.51 189.82 U0.83

Production: taaam.. ,,.

l nfillcd l. S. flleel orders, tona. 9,522,584 9.660,357 5.317,618
Latr-r 14 atML I.aM yar

Wheat rrop. bqshelfl. 607,557,000 1,012.000.000
t i.rn < rop. bushel*. 2,717.932,000 3.055,000,000
(tillim crop. bfllefl. 11.637.000 11.191,820

a

DUtribution: o >..,,.,.,.,, .»...,,r»B0.
>ltortage of freifjM cara . 61.031 19.373-

>urplus of frelfhl cars .
- - 7*3,331

le -reeee fron. la«t >ear

ofl>' Jul.
:* rfla

Craafl railroad earnlngfl. 7.3% \1Jt%20.9'f
Ir. rea-» 81 flfll .-eaaa fmm laat year -,

Lflflfl »f»> I he weela t>efor*. *1 far to date.
Rank rtrarlng* . 30.0'f 36.3%40.0',

CORN PRODUCTS,
IN DISSOLUTION,

MAY PAY UP
Stockholders, Judge Nand

Intimates. Are Entitled
to Back Dividends

Pinal baariaga were b*r*
h-fure Jndf* L**raad H*ad

,-. Diatrict C*arl bt<

manner in which the Corn Produr" Rl
tining Company shall be dissolved. At¬

torney* for the government raise.l ea

objection t) the payment of the li per

cent of dividends aecumulated on the

preferred stock during rir.e year*.
when it paid only 5 per cent instead o.'
7 per cent.

I>i*cu«?ing the BBfBJ*ati*B that the
payment of the b*ek d¦.¦ idai
up, Judge Hand latim.Ud thal I

Bt*ckhaldcra w.ra eatitled ta

money, and tha't to depriva them o:

these earnings would be a kardabip.
He added:
"The present management of the

company certainly values financial sta

bility. They are not engaged in a stock

jobbing scheme. and they will r.ot per
mit the finanees of the company to bc

reduced to the danger point."
The government attorjieya in their

decree asked that the company he sep-

arated into four or flve units, the ar-

rangements of the details tai be left to

the Federal Trade Commission. Judge
Morgan J. 01trl*B and William Shee-

han, eaaaaal for the defendant corpora-

tion, urge 1 that the whole dissolutior

be determined hy the Federal body, Ifl
the event that the appeal on the diBSO-
lution decision be decided adT.raaly by
the I'nited States Supreme Court.

The formal decree dieSOWiag tha
company will probably he signed within

l( few d*ya, from which the ap¬

peal to the Supreme Court will be

made.
Federal Trade Commission to *.ct

In arg.irng that the company should
he difidad into four or tive differen*
eoaeerna, Jeaae Atkins, attorney for

the tj.V.miB.Bt, claimed that this had

heen sugge<»rd hy Judge Hand in hts

arigiaal daeisien b.Bded down in the

earlv summer. The court stated that

this matter ahould he left to the Fed

eral Trnde Commiaaioa.
That the eoastita.at concern* of the

Car* PradB*8t* Company shall be ah

solutely independent of each other,

eoaaael for the government ar-ked that
the dissolution decrro contain a pro
vision that no stockholdrr of the ptr*B
ent holding company shall hold securi

Uea ie more than one of the scgregated
units.

In any plan of reorgani.m'ion Mr

Sheehan said that the Cara Product*

Company has no intention of r

any of the terms of the decree and
said it would be unnecessary to bind
the mmpanv on every point BBCfaated
by the attorneys for the government
At the close of the hearing Judge

Hand told the attorneys for hoth side

that he would draw up a tentative d

rree. hy condensing the form submiHed

by the government and enlarging the

draft presented by the defendants.
Tha individual defendants mentioned

in the suit are: K. T. Redfnrd, pre*i-
d.Bt; James Speyer, William .',. Ma' 18

son. Frederick T. Knher, C. H. Kelsev,
A. B. Hyardman, t'eorge S. Mahanna,
Ceorge M. Moffett. William H. Nicholv
jr., A. A. Smith, n.verly Waldaa, C M
Warner, Thomas D. Kingst'nrd, It. B.
BaiBB, C. W. l.ohmeyer. K. T. Bedford.
_M, A. H. Watkins. C. H. I.orenz and
I.ouis Baaa.

Relevant
Information

American /inc There hai been a re

viuil of rpeculati\e interest in tha
shares of this company in common

with the other members of thu met:.l
group. Yesterday the common r BB

two and a quarter points to 55 and the
preferred four points to S."). The lat¬
ter issue sold as high as Hl. The ad¬
vance ifl the price of /.inc due to the
war demand has resulted in a lat**
increase in thi- concern'i eartir ;..

In Itll the company returned total m-

come of $.").'J0:f.S'*r*, compared with
SW.,168 in 1914 and a deticit of $'.>",-
SM in 101*. Last April the hareholu-
ers voted to divide the $7,500,000 a .-

thorized stock of one class into $j,-
000,000 common and $2,500,000 cumu¬

lative preferred. The preferred BTM
issued in June as a 60 per cent st"Ctc

dividend to common shareholders. The

preferred has prefcrence as fro asseti

as well BB dividends, which are limueu
to $6 per year, the ra'.e now being
paid. Nothing is paid on the $4.V.'V
000 or' esflBBBSfl I It wa

rumored Ifl September that the Ameri¬
can faiac Company might aMtf*
the Butte & Superior, 'ne larg.
the zinc producers.

Distribuiion of War Profit* Moie

industrial corporation* annoi'nced in¬

creased dividends and extra disb-i M>

menta to stockholders yeaterday. The
American Smelting and Kelimng Com¬
pany, by dec'.arir.g a quarterly d.vi-
dind of Pi per cer.t, placed it* com¬

mon Btock on an BBBBBl basis of *> per
cent. Three mor.ths ago the d.ri
declared a regular of 1 per cent aad
ar extra of 'i of 1 per cent. The
EaetCSa Steel ompany. which operatcs
planta at Pottsxille, Penn., and holds a

long-term lcaae on .SO.OOO.OOO tons of
iron ora in Cuba, declared aa c»tra

IBd of '-'"¦ f*t cent%n the 7 per
¦ini'iiativp Irflt preferred stock,

elflBBlag op the last af the accumu-

latad ilivui.Tni. on thal D r

tor* of the Itch' Northern Ore Prop¬
ertiea., from which the stockholder-t of

the Creat Northern Railway (ompany
derive beneficial interest. announeed a

dividend of 75 cents a share, compar.'d
with 60 cents declared semi-annually
during the last three years. Crea*.

Northern Ore's mines are located in
the famous Me.aba Rar-je d.strict ef
Minnesota. The Ameriean Rollir**

'ompany announeed a stock divi¬
dend of 1.1.38 per cent. Seventy-five
aata extra .was announeed by the di-

rfletara of the Uaited Ver.ie M

Foreign
I.ondon Markets. It

I' r/ai a holiday on tie S'uck Efl*

Money. .'> per flent; rates,

New York
Indii-ations af dreater Trade K\pan-

¦.ion. Pierra Jay, rea«rvfl aij»nt of the
Federal l'o:<er\o Bank of New York, in

;ht> November bul let in say-:
h, flxastinfl h'gh pnres re¬

markable activity rontin ies la moat HMS ..f
biuincai irith a n' ra' ttwaamty taward
further c\pan<ion. Manufacturers are un¬

able to kerp paee with their orderi. being
handicapped by labor ahortaga and otne*
deterrent*.

Ihe mrta! trades are t***t active. Heawy
buying; continuea ln iron and ateel. thfl dr-
crea.e ln Septernber of 137.77.? tons i thfl
unrllled order. of tn largeat produrer being
8.-eoiinte.| fur hy bfltttT worklnfl rondition-
and a i-nnaecnient increase m .*hip* tnta
Active hu>in»- by rm'.r.iads "f car-i an.i
other eajuipmeal ¦ reporte.i.

Ihe buikiiBfl trade in New V.^rk City ha>
Wn n liajt, atatiatiea for septernber ahoxtrnir
n de.-naie frem la.-t yar of I? *»

I'calrr. in hutldincr matrris!. report amail
an.) abnormally bafh priflflfl.

National City (ompany..C. I
Mitchell, r/iefl-pmidflBt, has been elect-
,,| pri KCfld < harle* V.
Rich, arho renaiBa ba a v.eepresiden*
of the National (ity Rank.

Permanent Rritish ¦> Per Cent Notes
Ready..J I'. Morgan A Co. announeed
that the temporary note ' of (irea*
Britain and [re!:, ir E per cent
loan mav be exchflflged after November
,. for regularly engfflved tiote. of au-
thorized denominfltioni at the Farmers'
Loan and Truflt Companv.

'Frisco Farns \e» Interest Chsr**-!*-*).
.1. ,V W. Seligman A Co. and Speyer

A ( o rooraflBiaatioB managers, an¬
nouneed that the net. income for th»
vear ended -lune 80 laal «*aa sufricient
to pav in*full the intereat from July
1. [915, to JuBC 80, 1916, en both the
adjaatmflflt nioi!jrai;o bonds and the tn

come niort^'aire bonds to be issued m

the reorgani
-

NoHh Amencan Pulp and Paper
Company..Georgfl II Pflrkfl and A. K-
Wrij it, formerly vlee-prflaldaBta flfl
'he International Paper < ompany, have
been elefte.l x .ce-prerajderira of the .

North Ameriean Pulp and Paper Com-

Fisher Rod*. < orporation..The Com¬
pany has parchaflfld the factory of the
Regal Motor Car Company, in Detroit.

New I inancinsr in October. Returns
compiled by "Tho Joumal of Corn-
meree" coverir.g the output of ne*v

notea aml Itoefcl by railway
an.i industrial eorpor»tloB« of the
.... ......

of |110,9594., ii decreaafl »f ?.
4'H) eompflred arith a vear apo. Thc

iae la attributabla to th» fact
that many eorporatiOBI now tlnd them-

., ... h position to tinance
requirflmenta from their own

ii ..-. For thfl taa moBtha of thc
current year new domestic tinancnii*
amounted t.i $1,823,786,20©, which i^

$728,881,500 larger Iflflfl in the ,-orre

pg per...il of 1915. KorciR-n loans
:n the I'nited State-> 'ii Ortoher

?00,. Bgaii il I
000,000 h year ago. Borrowing by for
ei*rn goirorBBifl .' laaarjf
amountetl to $2,246,500,000, against
$1,250,000,000 ni the correspondinp;
periotl of la.-t year.

-

Municipal I'ond Sales. The bond
markel tn Ihi laal raoflth aitaflflflfld
thfl 'in.-' BCtlvi period since ju*t he
torc | aaa prieea of municipal
bonda tablished nea high lceis, ac-

eording to "Thr Bond Buyer." A com-

pilation showing thc vtilunie of tinanc-

tng flrranged by the state-. cittflfl and
othrr munii pa ;,i the United
States fur October givflfl h tatal ot $:'T.-
1498,23*1 t'or the niontl), a-rainnt $26,031,-
559 ,n th" lamc aaoatfl Ib Ifll and

2,910 ta»fl

Oetabar Pallaraa, Taa eountry'fl fall*
,,,,¦ record eoBtiBues highly aneourag'
ing. Strictlj eo raen al dcfaulta num

i.ji.i d«r ng October, aad thfl
.x.T.- $10,71

..it b) l! G. Dub A
iea for $i

previous month: LSM for
$2S.622,380 a year ago, 1,686 for $29,
702.178 in I'Ui. M34 for $20^46,466 in
1913 and 1,150 in 1912, whflfl the amount
involvid wa- $15.762437.

Other Cities
Nex> Jerxey Railroad 1a\es. Inn

l.iii. N. .1 Nor. 1. Railroud and canal
propertiea in New JflrrMj were ti

ed foi 1916 by thfl StaU Boa
... \ menti for $3'.

121, an inereaflfl ef $4JS95,462 ov«r 1911.
The total taxea tha railroada will have
l.i pay ar.- $T. I.m.h.1 :,h, a:i .ncrt-ase m

ti of $Jet).^vi".' Of thi- amount
x .ii bc d«votad tfl itatfl Baaa

and $2'200,078 will be turned over lo
local Bflflfl. Thfl lattflr :tem ifl retluced
from 1916 to thfl flXteat of $5^50, due
to the lower.ng flf Mafl tax rates in
.leisex, City. 'i he value of xecond class
railroad property ifl Jeraoy City. where
many al thi fllgfl terminals are !.w

916 ¦ sli^ht decrease.
itioBi aad th* taxea to be

paid by the rflilroadi op«ratiBg ia the
-tate Bia: '

iviuiti aaia Total valuation 1101
>

I alua-

14a;.. V ahiatit :.. .

>ax S
D axaif. I.a^kaxaanna A We-xtrrn

\ i. lation *

N.xv \ anna rv VVaaatflira-
Valuation. ;

.wu Va_> Valuation, latfl.153.4S0;
ta, I73S.311.

.N.-.x York IVntral Valuation. 114, .-

...t .-iavMnVd ValuatuTi. 11''.-
lai I

:d class railroad
irty, ii.c'.utl.n * atatione, sidingfl,

ir 1916, i- |1,07 1,198 P(
. r>.«tl proaflrtiflfl

Nofli Jfli ~t \ ifl taxal loa, I
III, a decreaafl of $62*376.

| .«ton ( oppers. Bafltflfl, Nov 1.
1 raiiin** m liM an.! aiBflpflf IsSflflfl feat-
uretl the tiadin-** 011 tie Roaton market
to-day. The cloae was stronj* in spots.
Copper Ranjre :oS; l.rflnby, 90;
Allouflat. 69: Old Dowiaion. .3.

Chesapeake
& Ohio

Convertible Gold
4- 2«, 1930

To Yield Nearly

6 1 ' 01
78 /o

f"trcular nn applu ation

Harvey Fisk & Sons
62 Cedar Street

1 pto-n Olire 15 Eait 4Jt» Sl.

After the War
Wi:i rom* th* rrrtaataat prtva*»rrtf
that Canada haa *var known. A*>

cordlnf to t . ir-.:a'«r st V.oaaa*
of Brtttah CaUnmbla, raporta aa

an t* a *. .* rtaotarc** tadtcat*
favorab'.* »ro*p«ct* ef * aubcaatlal
inerraaM ln th* acenom'-e waelth of
Canal*.

tvith pro«p»rtty *o wtr!***r*a4.
BBaaafBBB ar* a< t .**-'*«* of
th* oppirtuntty to *ub*erlb* to

CaaaaVaa Bond i**u»*.

Saakatchewan 5a
due \W & I9J6

Britiah Columbia 4> '2a
due It25 & l^b

Alberta 5a
due 1926

Toronto Serial 5a
Ottawa 5s

ViriOUl matut '.».

City of Winnipeg 5a
due 1926

Price* oa AppHeatloa.
TVr'.t* foe circalar .>. blng th*a*
'«*u»* and oth»r attraetl** Oo\*ra.
ment. Provlnclal and City Bonda.

W. Sturgis Macomber
r*a Canadian StcuHtUt BfMnKrt.

35 Wai! Slreel Tel. Hir.ow 7S2&

DIVIDEND NOTICFS

UNITED STATES
STEAMSHIP COMPANY

, rorh r llet, i»il
M M I'^nrl ' !.« M-«'!Cf h»l«

. t .>n'-h*!f »t
exnl « »< rtei-1* t**tl

. » ;i*t-#m*»r
iat, i -. raeoH at tb*

f 1 ia'n-n* '.n NovamtM* Srh. 1*14
ti 11 ' AMI'MKU. Tr»»aur*r

I VTTF.D BTATBI f\-T 1KON PIPE A!t*»
KOI MiK*, l OMI'WI

, rORK n laber 1«. WI
\- * meatlna ' lha Board «f intf'tn

nf (hl* ' i.mpanv held thia ria>. an itr*
rl of Iwo p-r etnt nn Tha rr»f»rr*<l

a . a* it». *r*.l pay*
Novai 118. lo BloakBBMari

<.f l.iialn»a» oa IB*
. .. . 11*14, ronr-urr**tl>

' dh pr».lS4*al| <!*clar"4 paj»-
ihat <li.tr>.

HArOHTON, B*er»'**T

uaamrr « mykrs tobacto ro.
Bt. fuoala, Mo Oet tl. *¦»'*.

4 r]u*n*r nt P*r '.*'
l!",l or. th* .iiiltrioll ¦<:«.-k of I.lfB*'' 8
Ms.n »»* thi* da> d*xl»r*4.

. Deeomber 1*' nn. to tha .*.¦-
mon Btockholdara of r»<-, ,<\ «t ih* ct"*« *f
'Mialn*** '<n N'-n.mb'r lSth. 1111. h-tk*
»lll be mall»i1

T T ANDKRPON. Tr-**f/ur4>i\_
TUF. AMF.Rir.8N ronirco ro.

III Ftfth Wenu*.
.s«. Vk. .Vo«mib«r 1 lll*

4 (JlrWund '.' I** ha* 1*-*. .1*. laxol JJ>* *B
- A -- a.' ; .*a.-.r. i^aaf**;.

m ...'.. ¦¦ fi t m
*¦» !. - II IB*

f M W HHK* Tr.MuM

Corporation Returns
Boaton * Matn*

Mll 1111-
Septenih-r are** $4,922,747 %4M%.Wt
Net after Uae* 1.470.742 1.40VW

BrU
PI*- l»l»

September aroaa $8.395.011 I8.2SJ.I4*
fter ta>ea 1.557.447 2.42M'»

Nine month*' rrroM 55.512.502 47.4M.S8I
N.' .ft.-r ti.n 13.971*39 12.980.7M

AUanlle Coaal l.ln*
im mi.

Feptember .ro*a 12,743.401 $2,351.7*1*
NVt after taae* 625.8)9 441.811

Hoekinc V*ll*y
|B|| 18*4

Septeasear erea* 1811.710 I*7'-7!?
NVt 314.839 29500*
Wabaah Pltlahurgh Terminal R»il*>a» 0

.Aral Stdo H*lt
1?1« !»«»¦

September btom |182.298 »14J'8,i
72.38* KJ*"

Cincinnatl. Naw Orl»*n* * Taaa* P**-!**
1918. '?'..-.

>er>t*nib*r fro» . I98J.938 M22J*
Net afUr U*a*. *U\432 21,»7»

N**hvill*. rhartan.>«Br* * St. Ia**,1*
ni^ i?ii

Se.,t»tnr>er .ro.*. $1,148,640 ll-OW-g
Nrt after Ua. W^M W.»«

< r,.,|ii Koathara * FUriata
l'M**. 1*11

S*pt*mber fro*a ... 1238.972 MOIJi*
Net after BM »5.087 47..J8

Alabama BBBBl Hoalhtra
i'..i« ini

.-Vptemhrr »ro«* 8498.'68 *ftu'?»a
N,t aftar aaa 'W.838 m,W

81. l.*aU. Boa-hy MoranUln * P*«-«*«
1318. Ilaa.

ljra.<* f'>r threa- montha ....Ml
..ndrd SePt*mb*r J0 8689^28 nll^l

Nrl eiarniiiif* 189.574 ""ial
Net after BBBIBM »2.«1 .'.»..

N*«r Y*rk. Saaaaahanna * Wattatra
1918. Mf*.

S,.t«n»>er aro*. . S284.13T SJM^»Nrt after taaea 46.114 10 .»

Nine month*' aroa*. 3.075.281 '.Ht'ii*
Nrt after t.ae, *'«.»» .*¦*»
BBBBBBBI I iahl and Tr.rttoa. Berort <.'

th« y««r end.^ Baaa8aaBBBf -''. BB8B, <**^

r*4»wa aa foiu.w*.
!J1(.,,,!

In ..-> » '. .m atrv W* of »,ai,<l
.-, o.ned. |6.'84.6i6 OJ-J^'LJ5.75'.682 4.MS.08*

.*jjjj5
1

..ii d'iMd'tnds i'.>.W 1.757.8*2

surpiu. .fi'^J-iiBi a'iaMai

.¦.ne ».» ¦"' ila i»l
Prarferrad .l.vi.l.n.l. 854.^2 .^¦'2
,_ J...I.-J. .. . 1 i 7B7.882 IJBK'BB


